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OATH OR AFFIRMATION

I, BrianAnderson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Nestlerode & Loy, Inc. , as

of November 18th , 20 15 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

CFO

OMMONWEALTH OF PENNSYLVANU Title
NOTAIUALMAL

KaOyA.Water, neleryPulGs
Notar Public

ff ' I myComadselenEmpbesDec.20018

This report ** contains (check all ap :
E (a) Facing Page.

(b) Statement of Financial Condition.

IM (c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

EI (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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OUR SION IS SERV[CE

- Certified Public Accountants - - -- -

Report of Independent Reqistered Public Accountinq Firm

Nestlerode & Loy, Inc.
430 W Irvin Avenue
State College, Pennsylvania

We have audited the accompanying statement of financial condition of Nestlerode & Loy, Inc. as of
September 30, 2015, and the related statements of income, changes in stockholders' equity, and cash
flows for the year then ended. These financial statements are the responsibility of Nestlerode and Loy,
Inc.'s management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement preparation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Nestlerode and Loy, Inc. as of September 30, 2015, and the results of its operations
and its cash flows for the year then ended in conformity with accounting principles generally accepted in
the United States of America.

The supplemental information presented in Schedules I and II has beensubjected to audit procedures
performed in conjunction with the audit of Nestlerode and Loy, Inc.'s financial statements. The
supplemental information is the responsibility of Nestlerode and Loy, Inc.'s management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to
test the completeness and accuracy of the supplemental information, in forming our opinion on the
supplemental information, we evaluated whether the information, including its form and content, is
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the supplemental information is fairly
stated, in all material respects, in relation to the financial statements as a whole.

November 13, 2015

230 Wyoming Avenue • 2"' Floor • Kingston, Pennsylvania 18704
Tel: 570 288 3651 • Fax: 570 288 6106
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- Certified Pubhe Accountams

Report of Independent Reqistered Public Accountinq Firm

Nestlerode & Loy, Inc.
430 W. Irvin Avenue
State College, Pennsylvania

We have reviewed management's statements, included in the accompanying Exemption Report, in which 1)

Nestlerode and Loy, Inc. identified the following provisions of 17 C.F.R. §15c3-3(k) under which Nestlerode
and Loy, Inc. claimed an exemption from 17 C.F.R. §240.15c3-3: (2)(ii) (the "exemption provisions") and 2)
Nestlerode and Loy, Inc. stated that Nestlerode and Loy, Inc. met the identified exemption provisions
throughout the most recent fiscal year without exception. Nestlerode and Loy, Inc.'s management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about Nestlerode and Loy, Inc.'s compliance with the exemption provisions. A review is substantially less in
scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

November 13, 2015

230 Wyoming Avenue • 2"' Floor • Kingston, Pennsylvania 18704
Tel: 570 288 3651 • Fax: 570 288 6106



Nestlerode & Loy, Inc.
Statement of Financial Condition
September 30, 2015

ASSETS

Cash $ 328,247

Receivables:
Accounts receivable - brokers and dealers 10,806
Accounts receivable - 12b-1 4,020

. Employee advances 369
Total receivables 15,195

Securities owned 27,949

Prepaid taxes and expenses 15,665
Deferred tax assets 2,002

Furniture,equipmentand leasehold improvements,at cost, less
accumulated depreciationand amortizationof $178,806 37,820

$ 426,878

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
Accountspayable - trade $ 6,425
Accounts payable - 12b-1 2,010
Accrued salaries andwages 27,931
Accrued andwithheld payroll taxes 5,020
Corporate Taxes Payable 9,188
Deferred IncomeTaxes 821

TOTAL LIABILITIES 51,395

STOCKHOLDERS' EQUITY
Preferred stock 20,000
Common stock 24,200
Retained earnings 334,496
Accumulated other comprehensive loss (3,213)

TOTAL STOCKHOLDERS' EQUITY 375,483

$ 426,878

The accompanying notes are an integral part of these financial statements.

- 2 -



Nestlerode & Loy, Inc.
Statement of income and Comprehensive income
For the year ended September 30, 2015

REVENUES
Commissions $ 375,904
Service fees and other income 846,931

TOTAL REVENUES 1,222,835

EXPENSES
Compensation 676,637
Employee benefits 74,152
Occupancy 61,747
Selling and administrative 358,070

TOTAL EXPENSES 1,170,606

INCOME FROM OPERATIONS 52,229

OTHER INCOME

Interest and dividend income 2,169

INCOME BEFORE INCOME TAXES 54,398

PROVISION FOR INCOME TAXES
Federal income tax 10,167
State income tax 7,206

TOTAL PROVISION FOR INCOME TAXES 17,373

NET INCOME $ 37,025

OTHER COMPREHENSIVE INCOME, NET OF TAX
Unrealized losses on securities available-for-sale:

Unrealized holding losses (2,965)

TOTAL COMPREHENSlVE INCOME $ 34,060

The accompanyingnotesare an integral part of these financial statements.

- 3 -



Nestlerode and Loy, Inc.
Statement of Changes in Stockholders' Equity

For the year ended September 30, 2015

Accumulated

other

Common Preferred Retained Comprehensive

Stock Stock Earnings income (Loss) Total

BALANCES - BEGINNING $ 24,200 $ 20,000 $ 297,471 $ (248) $ 341,423

Net income - - 37,025 (2,965) 34,060

BALANCES - ENDING $ 24,200 $ 20,000 $ 334,496 $ (3,213) $ 375,483

The accompanying notes are an integral part of these financial statements.

- 4 -



Nestlerode & Loy, Inc.
Statement of Cash Flows

For the year ended September 30, 2015

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 37,025

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 12,273
Deferred incorne taxes 3,244

(Increase) decrease in:
Accounts receivable - brokers and dealers 21,044
Accounts receivable - 12b-1 50

Employee advances 284
Prepaid taxes and expenses 3,919

increase (decrease) in:
Accounts payable - trade 1,436
Accounts payable - 12b-1 (25)
Accrued salaries andwages (39,739)

Accrued and withheld payrolltaxes 431
Pensionpayable (9,000)
Accrued corporate taxes 9,188

NET CASH PROVIDED BY OPERATING ACTIVITIES 40,130

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of furniture, equipment and leasehold improvements (9,675)
Purchases of securities owned (1,859)

NETCASH USED IN INVESTING ACTIVITIES (11,534)

CASH FLOWS FROM FINANCING ACTIVITIES

NET INCREASE IN CASH 28,596

CASH - BEGINNING 299,651

CASH - ENDING $ 328,247

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Income taxes paid $ 1,670

The accompanying notes are an integral part of these financial statements.

- 5 -



NeStierode & Loy, Inc.
Notes to Financial Statements
September 30, 2015

NOTE 1 - Nature of Operations

Nestlerode & Loy, Inc. (formerly Nestlerode & Company, Inc.), (the "Company"),was incorporated
on September 17, 1965, for the purpose of providing brokerage and investment advisory services
and is registered with the Securities and Exchange Commission. The Company maintains an
office in State College, PA.

NOTE 2 - Summary of Significant Accounting Policies

Use of Estimates

The preparation of financial statements in conformity with accounting principlesgenerally accepted
in the United States of America requires the use of estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those estimates.

Cash Equivalents

For purposes of the statement of cash flows, the Company considers all short-term instruments
purchased with a maturity of three months or less to be cash equivalents. There were no cash
equivalents at September 30, 2015.

Allowance for Bad Debts

The Companyconsiders accounts receivable to be fully coilectible; accordingly, no allowancefor
bad debts is required.

Depreciation and Amortization

Fixed assets are recorded at cost. Furniture and equipment are depreciated using straight-line
methods over 5 and 7 years. Leasehold improvements are generally depreciated using the
straight line method over 20 years. Computer software costs are amortized using the straight line
method over 3 years. Maintenance and repairs are expensed as incurred and the costs of
additions and improvements are capitalized. Depreciation and amortization expenses totaled
$12,273 for the year ended September 30, 2015.

- 6 -



Nestlerode & Loy, InC.
Notes to Financial Statements
September 30, 2015

income Taxes

The Company uses an asset and liability approach to financial accounting and reporting of income
taxes. Deferred income tax assets and liabilities are computed annually for differences between
the financial statement and tax basis of assets and liabilities that will result in taxable income or
which the differences are expected to affect taxable income. Valuation allowances are established
when necessary to reduce deferred tax assets to the amount expected to be realized. Income tax
expense is the tax payable or refundable for the period plus or minus the change during the period
in deferred tax assets and liabilities.

Principal timing differences are due primarily to depreciation on property and equipment and
charitable contributions expense.

As of September 30, 2015, the Company had no uncertaintax positions that qualify for either
recognition or disciosure in the financial statements.Additionally, the Company had no interest and
penalties related to income taxes.

The Companyis no longer subject to U.S. federal and state income tax examinations by tax
authorities for years before 2011.

Securities Owned

The Company classifies its marketable debt and equity securities as avaliable for sale. Securities
classified as available for sale are carried in the financial statements at fair value. Realized gains
and losses are included in earnings; unrealized holding gains and losses are included in other
comprehensive income.

Concentrations of Credit Risks

The Company's cash balances in financiai institutions, at times, mayexceed the Federal Deposit
Insurance Corporation (FDIC) insured limits. The Company has not experiencedany losses and
believes it is not exposed to any significant credit risk.

NOTE 3 - Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
which requires the maintenance of minimum net capital. A computation of net capital under Rule
15c3-1 is included as Schedule I of this report.

NOTE 4 - Customer Accounts Fully Disclosed

The Company does not hold any customer securities. All such accounts are carried at RBC
CorrespondentServices, Minneapolis,Minnesota. Therefore, the Company claims exemption from
the reporting requirements of Rule 15c3-3(k)(2)(ii).

-7 -



. Nestlerode & Loy, Inc.
Notes to Financial Statements
September 30, 2015

NOTE 5 - Securities Owned

The Company held $27,949 at September 30, 2015 in mutual funds. Fair values and unrealized
holding gains and losses are summarized as follows:

Unrealized

Fair Holding
Cost Value Gain (Loss)

T Rowe PricePrime Money Market Fund $ 1 $ 1 $ 0
Franklin Custodian Funds Inc income Series 15,943 13,220 (2,723)

Washington Mutual InvestestorsFund 16,287 14,728 (1,559)

$ 32,231 $ 27,949 $ (4,282)

The following schedule summarizes the investment return for the year ended

Total

Interest income $ 310
Dividend income 1,859
Realized gains (losses) 0

$ 2,169

Fair Value:

The Company measures its financial instruments in accordance with the Financial
Accounting Standards Board ("FASB") Accounting Standards Codification Section for Fair Value
Measurements. This codification section clarifies the definition of fair value financial reporting,
establishes a framework for measuring fair value and requires additional disclosures about the use
of fair value measurements. Fair Value Measurements establishes a fair value hierarchy and
specifies that a valuation technique usedto measure fair value shall maximize the use of
observable inputs and minimize the use of unobservable inputs. The objective of a fair value
measurement is to determine the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date (an exit
price). Accordingly, the fair value hierarchy gives the highest priority to quoted prices (unadjusted)
in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable

inputs (Level 3). The three levels of the fair value hierarchy under Fair Value Measurements are
described below:

- 8 -



Nestlerode & Loy, Inc.
Notes to Financial Statements
September 30, 2015

NOTE 5 - Securities Owned (Continued)

Level 1 -- Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities
that the Entity has the ability to access at the measurement date;

Level 2 -- Inputs that are observable for substantially the full term of the asset or liability (other than
quoted prices for the specific asset or liability in an active market), including quoted prices for
similar assets or liabilities in an active market, quoted prices for identical or similar assets or
liabilities in a nonactive market, inputs other than quoted prices, and inputs derived principally from
or corroborated by observable market data by correlation or otherwise; and

Level 3 -- Prices, inputs or exotic modeling techniques which are both significant to the fair value
measurement and unobservable (supportedby little or no marketactivity).

As required by the Codification Section for FairValue Measurements,financial instruments are
classified within the level of the lowest significant input considered in determining fair value.
Financial instruments classified within Level 3 whosefair value measurement considers several

inputs may include Level 1 or Level 2 inputs as components of the overall fair value measurement.

The tables that follow set forth information about the level within the fair value hierarchy at which
the Company's financial instruments are measured at September 30, 2015.

Fair Value Measurements

Quoted

prices in
active Significant

markets for other Significant
identical observable unobservable
assets inputs inputs

Assets: (Level 1) (Level 2) (Level 3) Total

Securities Owned
T Rowe Price Prirne Money Market Fund $ 1 $ 0 $ 0 $ 1
Franklin Custodian Funds Inc Income Ser. 13,220 13,220

Washington Mutual Investors Fund 14,728 14,728

$ 27,949 $ 0 $ 0 $ 27,949

- 9 -



Nestlerode & Loy, Inc.
Notes to Financial Statements
September 30,2015

NOTE 6 - Liabilities Subordinated to Claims of General Creditors

There are no liabilities subordinated to claims of general creditors.

NOTE 7 - Stockholders' Equity

Details of stockholders' equity at September 30, 2015 are as follows:

Prefene Common
Stock Stock

Value $ 20,000 $ 24,200

Par value None None

Shares authorized : 5,000,000 5,000,000

Shares issued and outstanding 2,420,000 2,420,000

The common stock is the voting stock of Nestlerode & Loy, Inc. The preferred stock has no voting
ríghts and is not entitled to participate in the management of Nestlerode & Loy, Inc. There was no
activity involving the shares authorized, issued or outstanding during the year ended September
30, 2015.

NOTE 8 - Pension Plan

Effective January 1, 2012, the Companyreplaced their SIMPLE pension plan with a 401(K) plan for
the benefit of eligible employees. Eligibility under this plan is limited to employees of the Company
who work at least 1,000 hours a year and have been employed for 1 year. The Company may
match up to 100% of the first 3% of contributions made by employees, as well as 50% of
contributions between 3% and 5%. The Company may also make profit sharing contributions to
the plan at its discretion.

Company contributions totaled $23,514 under both plans for the year ended September 30, 2015.

NOTE 9 - Advertising

The Company follows the policy of charging the costs of advertisingto expenseduring the year in
which the advertising first takes place. Advertising expensewas $36,859 for the year ended
September 30, 2015.

- 10 -



Nestlerode & Loy, Inc.
Notes to Financial Statements

September 30,2015

NOTE 10 - Provision for Income Taxes

Income tax expense (benefit) for the year ended September 30, 2015 consisted of the following:

Federal Deferred Tot_I
Federal $ 8,220 $ 1,947 $ 10,167
State $ 5,909 $ 1,297 $ 7,206

Totals $ 14,129 $£244 $ 17,373

Deferred tax assets consisted of the following components:

Federal State T_otn
Unrealized holding Loss $ 643 $ 427 $ 1,070
Charitable Contributions Expense $ 559 $ 373 $ 932

Totals $ 1,202 $ 800 $ 2,002

Deferred tax liabilities consisted of the following components:

Federal State Total

Property and equipment $ 493 $ 328 5¯Ï21

The Company has charitable contribution carryforwards of $3,729, of which $974 will expire in
2016 and $2,755 in 2017.

NOTE 11 - Related Party Transactions

The Company leases office space under a month-to-month lease from West IrvinAssociates, a
related party that is partly owned by a minority stockholder of the Company. The total lease
payments to West Irvin Associates for the year ended September 30, 2015 were $36,000.

NOTE 12 - Commitments and Contingencies

Management is not aware of any commitments or contingencies that require disclosure in
accordance with U.S. generally acceptedaccountingprinciples.

NOTE 13 - Subsequent Events

Management has evaluated subsequent events through November 13, 2015, which is the date that
the Company's financial statements were available to be issued. No material subsequent events
have occurred since September 30, 2015 that required recognition or disclosure in the
accompanying financial statements.

- 11 -



SUPPLEMENTAL INFORMATION



Nestlerode & Loy, Inc.
Schedule I - Computation of Net Capital Under Rule 15c3-1 of the Securities

and Exchange Act of 1934

September 30,2015

NET CAPITAL

Total stockholders' equity $ 375,483

Deduct stockholders' equity not allowable for net capital computation
TOTAL STOCKHOLDERS' EQUITY ALLOWABLE FOR NET CAPlTAL COMPUTATION 375,483

Deductions

Petty cash 69
Receivables due for fees earned from third-party participations 936

Mutual fund concessions receivable (net of related accounts payable) 805

Non-security related debit balances due 12b-1 fees (net of related accounts payable) 2,010

Employee advances 369
Haircut on securities owned 4,192

Prepaid taxes and expenses 15,665

Fixed assets (net of accumulated depreciation and amortization) 37,820
Deferred tax assets 2,002
Other deductions

TOTAL DEDUCTIONS 63,868

ADJUSTED NET CAPITAL $ 311,615

AGGREGATE INDEBTEDNESS

Accounts payable - trade $ 5,620

Accounts payable - 12b-1 2,010

Accounts payable - MutualFund Concessions 805
Accrued salaries and wages 27,931
Accrued and withheld payrolltaxes 5,020
Pension payable
Corporate taxes payable 9,188
Deferred income taxes 821

TOTAL AGGREGATE INDEBTEDNESS $ 51,395

Computation of Basic Net Capital

Minimum net capital required (6 2/3% of total aggregate indebtedness) $ 3,427

Minimum dollar net capital required $ 50,000

Adjusted Net Capital $ 311,615
Minimum Net Capital Required (Greater of Above) 50,000

EXCESS NET CAPITAL $ 261,615

Ratio: Aggregate indebtedness to net capital .16 to 1

RECONClLlATION WITH COMPANY'SCOMPUTATION

(included in Part il of Form X-17A-5 as of September 30, 2015.

There were no material differences between the computation of net capital under Rule 15c3-1 in the

above computation and the corresponding unaudited Part ilA filing by Nestlerode & Loy, Inc. for the

year ended September 30, 2015.

- 12 -



Nestlerode & Loy, Inc.
Schedule II - Selling and Administrative Expenses
For the year ended September 30, 2015

Trading expense $ 76,334

Payroll taxes 40,428

Contracted services 31,019

insurance 14,745

Licenses and fees 10,593

Research 1,080

Dues and subscriptions 30,277

Office expense 25,094

Training and seminars 25

Professional fees 21,971

Advertising 36,859

Computer support 7,563

Telephone 21,819

Meals and entertainment 12,933

Travel & admin 2,094

Contributions 50

Depreciation and amortization 12,273

Relocation expenses 432

Client gifts 12,481

TOTAL SELLING AND ADMINISTRATlVE $ 358,070

- 13 -



Research-basedSolutions • PersonalAttention

Nestlerode&Loys
o mvestment advisors

Exemption Report

Throughout the fiscal year ending 09/30/2015,Nestlerode & Loy, Inc. claimed an

exemption from Rule 15c3-3 under the provisions in paragraph (k)(2)(ii) which
applies to broker-dealers who, as introducing broker-dealers, clear all customer

transactions on a fully-disclosed basis with a clearing broker-dealer, and who

promptly transmit all customer funds and securities to such clearing broker-dealer.

To the best of our knowledge and belief, Nestlerode & Loy, Inc. met the identified

exemption provisions in paragraph (k)(2)(ii) throughout the most recent fiscal year
ending 09/30/2015without exception.

Respectfully Submitted,

Brian Anderson, CFO
Nestlerode & Loy, Inc.

www.nestlerode.com
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Independent Accountants' Report on Applying Agreed-Upon Procedures
Related to an Entity's SIPC Assessment Reconciliation

Nestlerode & Loy, Inc.
430 W. Irvin Avenue
State College, Pennsylvania

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments (Form
SIPC-7) to the Securities investor Protection Corporation (SIPC) for the year ended September 30, 2015, which
were agreed to by Nestlerode & Loy, Inc. and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc., SIPC, and other designated examining authorities, solely to assist you and the other
specified parties in evaluating Nestlerode & Loy, Inc.'s compliance with the applicable instructions of Form SIPC-
7. Nestlerode & Loy, Inc.'s management is responsible for Nestlerode & Loy, Inc.'s compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the Public Company Accounting Oversight Board (United States). The sufficiency of
these procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose. The procedures we performed and our findings are as
follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17a-5 for the year ended September 30,
2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended September 30,
2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7, noting no
differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

November 13, 2015

230 Wyoming Avenue • 2"' Floor • Kingston, Pennsylvania 18704
Tel: 5~'O 288 3651 • Fax: 570 288 6106
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DETERMINATFON OF "SiPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal pened
beginning 1011/2014
and end og 9|30/2015

Elminate cents

a Totai revenuÈ FOCUSUne 12 Pa i ilA une 9 Code403

20 Addions:

I Tota revenues romiae secundes bus ness of subs d ades (excegt fore 90 subsd.i.ades) and
o'edecesSirs not ecluded above

2 Neuess uom onneigaHransactions a secuatissan trada;accognis

3 NeMossivem penciosi transacGons in commodules in tradog accoums

4 nierest andeidend e:gense deducted a determining des 23

5 Net less ham managementof or caempalon e Me underwrong or estr@utanofsee.wines

6 Expenses oder than adverusog ormiing registraten fees and taga! fees de.det:tedentere:omg net
proat from managementof or oarticipation in underwritog or estrioetion .otne.entes

i Negoss from securules in investment accounts.

Totaf adetione

la Dedae ons:
Revenuer from ine d sinuution of shares of a registered open and investment companyof us
investment trust. from the safeof variable annuities.Arom the businesi of insuransca. from evestment
advsory services rendered to registered investment companiesor insurance companyseparate
accountseanddrom transactionsin secunty futures products.

2 Revenues from commodty transacDon3.

3 Commissiets. Bao: arokerage and cearance ced to otherSIPC membersa cannecton we
secudties transatucas

Rembursements y postagean connecton wahprog solceation

Net gaic nos seculties ininvestment accounts

100 e ecomiss ons alia markups es ned kom transachons a 0) cenica!es aldeges i aad
Treasury bi is bankers acceo:ances o' commrei.it papy taat mawe nine reatns c' issi

from issuance da e

z�š02


